1852  Humbert  Ten  Dollar 
Kagin-10,  Close  Date,  884  THOUS 
MS68  NGC 


SP  Society  ofPrivate 

raa^d 

Pioneer  Numismatics 


1 l> 


KAGIN’S  INC. 

1550G  TIBURON 
BLVD. 

SUITE  201 

TIBURON,  CA  94920 
888-852-4467 


Special  points  of 
interest: 

• “A  Letter  From  The  Cali- 
fornia Mines"  A Pioneer 
Letter — by  Charlie  Black 

• Fractionals  Are  Fun.  By 
Dr.  Robert].  Chandler 

• Auction  Highlights — IK 
review  of  Pioneer  Gold, 
Silver  Ingots  and  associat- 
ed items  recently  sold  at 
auction. 


Inside  this  issue: 

A Pioneer  Letter 

3-7 

Auction  Preview 

8-9 

Fractionals  Are 

1 1-20 

Fun 

Auction  Highlights 

22-25 

Volunne  I,  Issue  2 


From  The  Editor 


March  20 1 3 


Spring  is  upon  us  and  we  look  for- 
ward to  visiting  Baltimore  and  the 
upcoming  Heritage,  Stack’s  and 
Goldberg  auctions.  We’ve  recently 
seen  the  1794  Flowing  Hair  Silver 
Dollar  hammer  for  over 
$ 1 0,000,000.00  in  Stack’s  Bowers 
January  2013  Americana  sale,  a beau- 
tiful 1851  Humbert  Fifty  Dollar  Let- 
tered edge  go  for  $352,000.00  in  the 
Heritage  sale  and  fine  examples  of 
Bechtlers  and  Humberts  come  to 
auction.  It  has  been  a great  start  to 
20 1 3 and  we  look  forward  to  up- 
coming shows. 


I am  proud  to  offer  the  Jack 
Totheroh  California  Fractional  Gold 
collection  alongside  the  Bergen/ 

Istvan  expanded  type-set  at  the  up- 
coming Holabird-Kagin  auction  in 
April.  Each  collection  contains  some 
of  the  finest  known  coins  and  both  are 
excellent  examples  of  California 
Fractional  Gold  collections.  We  have 
also  assembled  interesting  ingots, 
historical  numismatic  library  collec- 
tions and  an  impressive  Mormon 


currency  collection. 

With  a Dr.  Robert  Chandler’s  in- 
formative article  regarding  Califor- 
nia Fractionals  and  a Letter  from 
the  California  Mines  and  more  to 
come,  we  hope  you  enjoy  this  edi- 
tion of  the  Brasher  Bulletin. 

-Don 
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We  would  like  to  sell  your  coins  and  currency  to  the  highest 
bidders  in  an  upcoming  Stacks  Bowers  Galleries  auction! 


Stack's  Bowers  Galleries  Upcoming  Auction  Schedule 


May  9-11,2013 


Jun  17-23, 2013 


Aug  9-18,  2013 


Aug  18-22, 2013 


Sept  17-22, 2013 


Nov  4-10, 2013 


Nov  4-10, 2013 


Stack's  Bowers  Galleries  March  25, 2013 

Official  Auction  of  the 
ANA  National  Money  Show 
New  Orleans,  LA 
U.S.  Coins 

Stack's  Bowers  Galleries  May  1,2013 

Official  Auction  of  the  Whitman 

Com  & Collectibles  Baltimore  Expo 

Baltimore,  MO 

U.S.  Coins 

Stack's  Bowers  Galleries  June  17, 2013  (U.S.) 
Stack's  Bowers  and  Ponterio  May  13, 2013  (World) 
Official  Auctions  for  the 
ANA  World's  Fair  of  Money 
Chicago,  IL 

U.S.  & World  Coins  and  Currency 

Stack's  Bowers  and  Ponterio  May  20, 2013 

Hong  Kong  Auction  of  Chinese 
and  Asian  Coins  & Currency 
Hong  Kong 

Chinese  and  Asian  Coins  & Currency 

Stack's  Bowers  Galleries  July  29, 2013 

The  September  2013  Whitman 

Philadelphia  Auction 

Philadelphia,  PA 

U.S.  Coins 

Stack's  Bowers  and  Ponterio  Aug  12, 2013 

Official  Auction  of  the  Whitman 
Com  & Collectibles  Baltimore  Expo 
Baltimore,  MD 

World  Coins  and  Paper  Money 

Stack's  Bowers  Galleries  Sept  16, 2013 

Official  Auction  of  the  Whitman 
Com  & Collectibles  Baltimore  Expo 
Baltimore,  MD 
U.S.  Coins  and  Currency 


Call  today  to  find  out  how  you  can  maximize  your  consignment 
potential  in  an  upcoming  Stack's  Bowers  Galleries  auction. 
Schedule  subject  to  change. 


800.458.4646  West  Coast  Office 
800.566.2580  East  Coast  Office 

1063  McGaw  Avenue  Ste  100,  Irvine,  CA  92614  • 949.253.0916 
lnfo@stacksbowers.com  • StacksBowers.com 
California  • New  York  • New  England  • Hong  Kong 
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A Letter  from  the  California  Mines 

The  California  Gold  Rush  as  described  by  the  miners 
By  Charlie  Black,  5.P.P.N.  Life  Member 

While  the  discovery  of  gold  in  California  in  early  1848  commenced  a migration 
“from  the  States”  to  California  to  “See  the  Elephant”,  we  know  from  the  numer- 
ous history  books  that  were  consequently  written  and  the  letters  from/to  the 
mines  that  were  saved  by  the  miners  and  their  families  that  the  “Elephant”  was 
elusive  for  most  miners.  Although  the  miners  who  migrated  to  California  gen- 
erally found  enough  gold  to  keep  food  on  the  table,  recreate  (drink,  gamble,  and 
purchase  “companionship”),  and  occasionally  send  some  money  home  to  their 
families,  the  main  “wealth”  that  they  collected  was  in  the  form  of  memories  and 
experiences  in  a far-away  land. 

In  truth,  most  of  the  men  and  women  who  were  successful  in  building  wealth  in 
California  during  the  gold  rush  were  not  the  miners  themselves.  Those  individ- 
uals who  were  truly  successful  were  the  capitalists  and  entrepreneurs  who  pro- 
vided goods,  services,  and  supplies  to  the  miners.  Those  capitalists  and  entre- 
preneurs in  California  operated  hardware  stores;  provided  food  and  shelter; 
speculated  in  owning  and  trading  mining  properties,  buildings,  and  land;  and 
grubstaked  miners  for  a share  of  their  future  gold  earnings  or  simply  loaned 
them  money. 

The  attached  letter  dated  December  11,  1851,  is  from  Octavius  F.  Jones  to  his 
wife  Aurelia  A.  Jones  who  lived  in  East  Pembroke,  New  York.  In  the  letter  Oc- 
tavius describes  his  various  purchases  and  sales  of  his  shop,  part  ownership  in  a 
boarding  house  and  a company  (Excelsior  Company),  and  river  mining  claims. 
Fortunately,  he  details  some  of  the  profits  in  dollar  terms  that  he  gained.  While 
Octavius  admits  that  he  had  not  sent  Aurelia  a letter  “in  a long  time”  he  also  la- 
ments that  he  had  not  received  a letter  from  her  “in  a long  time”.  Octavius  also 
suggests  that  he  would  like  to  have  Aurelia  come  to  California  to  stay  with  him 
but  admits  that  “it  is  no  place  for  Woman  in  Calafomia  for  there  is  no  society 
here”. 

I sincerely  hope  that  you  enjoy  the  reading  of  my  translated  letter,  which  1 
acquired  a few  years  ago,  as  much  as  I enjoyed  completing  the  transla- 
tion. 
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Sacramento  City  Dec  11*'^  1851 

Dear  Wife 

It  has  been  a long  time  since  I wrote  to  you 
this  is  the  third  letter  I’ve  begun  to  write 
and  the  first  one  that  I have  finished.  It 
is  on  account  of  having  a great  deal  of  business 
that  I have  to  attend  to  for  the  last  two  months 
I bought  half  share  in  the  Excelsior  Co  paid  600 
dollars  I made  four  hundred  over  what  I gave. 

I sold  out  my  shop  and  bought  a boarding 
house  in  Co  with  Mr  Reed  we  had  as  high  as 
eighty  boarders  part  of  the  time.  Now  the  works 
in  the  river  is  over  we  have  only  fifteen  or 
twenty  at  present.  I have  lost  money  in  the 
house.  I have  come  here  to  see  a man  that 
we  have  a suit  against  he  owes  us  two  hundred 
dollars  and  started  for  the  States  he  is  here 
under  bonds  to  appear.  I have  bought  four 
River  Claims  of  men  leaving  for  the  States 
and  paid  400  dollars  for  them  I shall  hold 
on  to  them  till  Spring  and  they  will  sell 
well.  River  diggings  and  quartz  is  going  to  be 
the  main  diggings  now  the  surface  diggings  is 
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nearly  exhausted  I think  of  buying  one  more  Claim 
in  the  Swad  Co  on  Parks  Bar  3 miles  below 
Roses  Bar  where  I have  been  all  summer 

The  Swad  Co  divided  over  three  thousand 
dollars  to  the  share  this  season  and  it  is  not 
more  than  half  worked  out  yet.  I dont  calculate 
to  stay  to  work  these  Claims  I calculate  to 
sell  in  the  Spring  when  they  commence 
work  or  let  the  shares  claims  to  be  worked 
on  shares,  if  I had’nt  a good  deal  of  faith 

by  what  I have  seen 

in  the  River  -^1  would  not  be  buying  up 

shares,  here  is  a number  of  speculators 

buying  up  all  the  shares  that  are  for 

sale  last  year  men  made  their  piles 

just  buying  and  selling  I bought  what  dust 

I had  down  and  exchanged  it  for  coin  I would  send 

home  five  hundred  of  it  but  I might  want  it 

to  carry  on  one  or  two  of  my  shares  till  they  get 

in  the  river  they  will  sell  to  better  advantage 

I would  rather  buy  out  money  in  the  River 

than  to  let  it  at  ten  per  cent  a month 

I have  not  seen  Charly  since  June  I dont 
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know  how  he  has  done.  If  I had  not  bought 
in  that  boarding  house  I should  have  with  that 
about 

I sent  home  $1600  Wife  your  will  excuse  me 
for  not  writing  before  I have  had  a good  deal 
to  think  of  but  I have  not  forgotton  you  by 
any  means  not  neither  shall  I forget  you 
although  my  letters  are  far  apart 
I have  sometimes  wished  that  you  was  here 
so  that  I could  stay  here  a year  longer  but 
it  is  no  place  for  Woman  in  Calafornia 
for  there  is  no  society  here.  I want  to  get  home 
in  July  if  I can  get  rid  of  my  claims  to  advantage 
perhaps  I may  not  come  until  Sept  it  will  depend 
on  business  at  the  time.  Aurelia  I have  not  received 
a letter  from  you  in  a long  time  I have  not  heard 
whether  you  got  that  money  that  I sent  home 

$450 

or  not.  I sent  a check  ^on  Adams  Express  in  New 
York  City.  I have  got  a second  check  if  you  dont 
get  that  one.  any  Merchants  going  to  the  City 
to  buy  goods  it  would  be  better  for  them 
than  to  carry  the  money  from  home  I sent  it 
in  August  please  write  soon  I must  close 
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This  is  from  your  affectionate  Husband 

Octavius  F.  Jones. 

To  A.  A.  Jones. 

Give  my  Love  to  Father  and  Mother 

Clevland 
And  to  all 

Yours  in  Haste  O F James 

I have  not  written  to  uncle  yet 
tell  them  I am  well  and  enjoying 
Good  health 

Aurelia  the  next  letter  you  write  give  me  the 
full  name  of  your  Brother  in  law  and  place  of 

I might 

residence  for  if  I should  on  coming  home  take 

ia 

a notion  to  call  on  them  if  I come  by  Philadelph 

mint  if  you  write  to  them  sending  respects 

Wife  don’t  think  by  what  I have  written 

that  I am  praising  up  Calafornia  to  any 

but  steady  go  ahead  business  men. 

a poor  man  as  a general  thing  has  got  to 

work  a long  time  to  get  started  so  that  he 

can  make  money  Men  can  be  hired  from  75  to  100 
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Holabird-Kagin  — April  Auction  Review 

Welcome  to  another  great  sale! 

This  sale  offers  some  of  the  best  collections  of  their  kind  ever  assembled  in  a number  of  different 
collecting  categories. 

Highlights  Include  the  following  Collections  and  Items 

0 Totheroh  Cal  Fractional  Collection. 

The  best  collection  of  Period  One  California  Fractional  Gold  coins  since  the  Jay  Roe  Sale. 

0 Totheroh  Numismatic  Library. 

Hundreds  of  catalogs  dating  back  to  1859  containing  sales  of  Cal  Fractional  Gold  coins. 

0 Bergen/lstvan  Cal  Fractional  Collection. 

One  of  the  best  registry  (unofficial)  sets  ever  assembled  of  Period  One  and  Two  Cal  Frac- 
tional Gold.  The  set  contains  70%  of  the  finest  or  second  finest  known  coins. 

0 Ingots. 

A number  of  unique  ingots  of  varying  metals  from  several  old  collections. 

0 California  Gold  Rush  Artifact  and  gold  specimen  Collection. 

Wonderful  group  from  an  old  collection  of  gold  in  quartz  jewelry,  artifacts,  nuggets  and  speci- 
mens. 

0 Currency. 

Interesting  and  unusual  currency  items  and  ephemera,  including  an  1837  broadside  for  a bank 
buying  currency  from  other  banks  from  the  hard-times  period. 

0 Mormon  Currency  Collection. 

The  most  important  group  of  Mormon  Currency  assembled  since  the  famous  Ford  Sale,  and 
possibly  better! 

0 Native  American  Collections 
0 The  Grandma  Ness  Panamint  Basket  Collection. 

One  of  the  finest  collections  ever  assembled,  held  by  the  weaver’s  family  for  three  genera- 
tions. 

0 The  Tahoe-Wavoka  Estate  Collection. 

Contains  fabulous  Native  American  artistry,  from  exceptional  baskets  to  exceptional  art. 

0 The  Yosemite  Store  Collection. 

A wonderful  collection  of  the  contents  of  the  Yosemite  Store  when  it  closed  decades  ago, 
assembled  by  long-time  Lee  Vining  residents. 
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0 The  American  West  Collection. 

A group  of  exceptional  large  baskets  from  the  founding  family  of  one  of  America’s  largest 
corporations. 

0 Vinegar  Library  of  Native  American  Art  and  History. 

Fabulous  library  of  Smithsonian  publications  (cl 900)  and  others,  with  beautiful  and  striking 
color  illustrations  of  Native  America  art  and  life. 

0 General  Americana 
0 Saloon  and  Advertising  Collections. 

0 Bottles,  signs,  mirrors,  trays,  tokens  and  an  assortment  of  saloon  collectibles. 

0 Express  and  Railroad. 

Outstanding  collection  of  express  and  railroad  items,  including  original  ticket  punching  de- 
vices from  the  Virginia  and  Truckee  Railroad,  rare  stock  certificates  from  Nevada  rails,  and 
a group  of  material  related  to  western  rail  financier  Borax  Smith,  including  material  from 
the  Tonopah  and  Tidewater  RR.  Original  locks  from  Wells  Fargo  and  Tonopah  Tidewater 

handed  down  in  a California  agent’s  family. 

0 Mono-Inyo  Cover  Collection. 

0 Adolph  Sutro  Collection. 

An  original  hand-signed  petition  for  the  tunnel  and  other  rarities. 

0 James  King  of  William  Collection. 

Original  documents  from  the  circa  1900  sale  of  part  of  his  estate. 

0 Assay  documents  from  all  over  the  West. 

0 Nevadiana. 

Much  more  from  the  Maish  Collection  and  others. 

0 George  Wingfield  Collection. 

Small  group  of  his  personal  items  from  the  Spradling-Wingfield  family. 

0 Idahoiana. 

Fabulous  collection  of  early  Idaho  documents  from  the  late  Lynn  Langdon’s  collection. 

0 Mining  Artifacts 

0 Collections  of  candlesticks,  scales,  and  all  sorts  of  artifacts. 
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lack  Tolheroh  California  Gold  Collection 

More  than  200  different  examples 
The  best  collection  since  Jay  Roe  in  2003 
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Bergen-lstvan  CAl  Gold  Type  Set  ^ ml"'  f ^ 

Gold  expanded  type  set,  the  best  ever  assembled  ' 

Contains  at  least  19  finest  known  coins  and  13  second  finest  known' coiiis 
Includes  the  quintessential  “Arms  of  California”  BG-435  in  PCGS  MS  65  '-ij- 

Finest  Known  N.E.  Hart  “Coins  oi  the  Goiden  West”  Set 


Mormon  Coins  & Currency 

Uncut  Sheets  of  Kirkland  Currency 
$1  Anti-Banking  and  Counter  Signed  Note 
Complete  Denomination  Sets 


Consign  with  Hoiabird'Kagin  Americana 
and  see  what  our  firm  can  do  tor  you 

Holabird-Kagin  Americana  is  the  leader  in  historical  research  and  our 
impressive  auctions  consistently  produce  RECORD  PRICES! 

Don’t  guess.  Consign  your  items  to  the  experts  and  let  our  specialists 
help  you  realize  the  most  for  your  collections. 


^ PNG 


IIOIAISIIiD'KAGINAiVlliHIC/WA 

3555  Airway  Dr.  Suite  308  - Reno,  NV  895 1 1 Toll  Free  877-852-8822 

www.HolabirdAmericana.coni 


1050  Troy  Ounce  nyao  Silver  ingot 

“The  End  of  an  Era”  Possibly  the  largest  NYAO  Ingot  still  in  existence! 
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FRACTIONALSARE  FUN 


OK,  OK,  They  are  formally  ealled 
“California  Small  Denomination  Gold,” 
or  “Cals”  as  a dollar  is  a whole,  and  not  a 
fraction.  “Boring!”  Such  a designation 
for  these  whimsical  coins,  especially  the 
octagonals,  intrigued  Californians  and 
hence  the  nation.  The  term  “Fractionals” 
leads  to  questions  and  then  interest. 

These  thin  stamped  planchets  were  the 
California  gold  that  Easterners  knew. 

Gold  coin  did  not  circulate  in  the  paper 
banknote  Atlantic  states,  so  only  a few 
New  Yorkers  or  Philadelphians  ever  saw 
the  $5,  $10,  $20,  and  $50  coins  produced 
privately  in  the  Golden  State.  Fractionals, 
25  and  50  cents  and  $1  coins,  easily  ob- 
tainable from  circulation,  fit  snugly  into 
letters  sent  to  the  “States.”  Here  was  actu- 
al CALIFORNIA  GOLD!  for  the  home 
folk  to  handle. 

These  unique  California  coins  even  cap- 
tured imagination  of  the  English  in  the 
1850s.  Throughout  the  nineteenth  century, 
makers  in,  England  and  Germany  struck 
counters,  political  souvenirs,  and  minia- 
ture coins.  In  1844,  Birmingham  diesink- 
er  Joseph  Moore  began  making  “model” 
coins  out  of  base  metals,  including  dimin- 
utive 1/1 6*'^  farthings,  or  l/64‘*^  of  a Brit- 
ish penny,  worth  2 cents  U.S.  Later,  L. 
Christopher  Lauer  of  Nurenberg  made 
similar  European  coins,  all  considered 
toys. 


By  Dr.  Robert  J.  Chandler 

Some  sets  of  tiny  “model”  coins  came  in 
small  metal  boxes  and  one  and  its  contents 
was  purely  Californian.  The  brass  box 
showed  California  placer  mining  in  1 849 
and  contained  gold-colored  “model”  1849 
coins  with  “California”  preceding  the  de- 
nominations of  $1,  50  cents,  and  25  cents. 
This  craze  for  miniature  medals  and  coins 
reminds  me  of  the  recent  fad  for  beanie- 
babies. 

Remarks  on  these  “model”  coins  in 
“Minor  Products  of  British  Nineteenth- 
Century  Diesinking”  by  Roy  Neville  Play- 
fair Hawkins  (1917-1987)  in  the  British 
Numismatic  Journal  30  (1960-1961):  174- 
187,  and  online,  provides  clues  to  the  ori- 
gins of  Fractionals. 

The  Joseph  Brothers,  the  pioneer  makers 
of  Fractionals  in  California,  came  from  the 
city  that  invented  miniature  coins.  Fur- 
thermore, as  they  were 
concurrently  jewelers  in  Birmingham  and 
San  Francisco,  they  are  the  likely  conduits 
for  the  samples  that  led  to  the  “model” 
coins.  Perhaps  they  even  made  them  at 
their  shop  at  32  Castle  Street. 

The  starting  place  for  Fractionals  is  Walter 
Breen’s  and  Ronald  J.  Gillio’s  California 
Pioneer  Fractional  Gold  which  Robert  D. 
Leonard,  Jr.,  of  Winnetka,  Illinois,  revised 
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SO  ably  in  2003  with  the  aid  of  many 
others.  Leonard,  a Fractional  student 
since  1961,  contributed  to  the  1983 
first  edition  of  Breen-Gillio.  His  in- 
quisitive mind  shines  in  Curious  Cur- 
rency (2009)  making  him  an  apt  leader. 

Among  those  scholars  who  aided  this 
enterprise  was  Jack  Totheroh  (1914- 
2011),  whose  collection  of  more  than 
200  Period  I (1852-1857)  coins  is  now 
up  for  auction.  His  grandfather  arrived 
in  1855,  when  San  Franciscans  minted 
Fractionals,  and  he  was  bom  in  Niles 
during  height  of  its  movie-making.  As 
a baby.  Jack  starred  as  a baby.  The  te- 
nacious Totheroh  traced  auction  sales 
from  the  earliest  records,  and  in  2006, 
this  founding  member  of  the  Society  of 
Private  and  Pioneer  Numismatics  in 
1988  received  its  first  Pioneer  of  the 
Year  award. 

Other  notable  Pioneer  Fractional  Gold 
revisers  are  San  Franciscan  Mike 
Locke,  the  authority  on  later  Fraction- 
als as  they  evolved  into  souvenirs  and 
tokens,  and  Dan  Owens,  author  of  Cal- 
ifornia Coiners  and  Assayers  (2000), 
and  a diligent  digger  who  supplied 
most  of  the  following  newspaper  sto- 
ries. 

Contributor  Robert  H.  Lande  deserves 
his  own  paragraph.  While  a distin- 


guished professor  at  the  University  of 
Baltimore’s  Law  School,  Dr.  Lande ’s 
comments  on  the  Professional  Coin 
Grading  Service  site  give  good  reasons 
to  collect  a complete  set  of  high  grade 
Period  I Fractionals.  It  is  “the  impossi- 
ble dream,”  says  this  Man  of  La  Man- 
cha: “Many  of  the  coins  are  simply  too 
rare  and  seldom  come  onto  the  market.” 
Read  his  joy  of  discovery  with  Jack 
Totheroh’s  collection  in  mind. 

Collecting  Fractionals  is  “proving  to  be 
a lot  of  fun,”  Professor  Lande  pro- 
claims. First,  there  is  “the  romance  of 
collecting  the  small  change  of  the  Cali- 
fornia Gold  Rush.”  Second,  “the  prices 
of  Cals  are  reasonable  considering  their 
scarcity,”  especially  with  gold  at  $1700 
a troy  ounce.  Third  and  best,  “The 
quest  is  so  challenging.”  Fractionals 
“must  be  diligently  searched  out,  piece 
by  piece,  over  many  years.”  Dr.  Lande 
rightly  concludes,  “This  is  collecting  at 
its  finest!” 

All  have  written  for  the  Brasher  Bulle- 
tin, the  newsletter  of  the  S.P.P.N.  mn  by 
rare  coin  dealer  Don  Kagin,  author  of 
the  standard  Private  Gold  Coins  and 
Patterns  of  the  United  States  (1981) 
with  a revised  edition  in  the  works.  Ka- 
gin grew  up  in  the  coin  business  as  his 
father  Art  and  uncle  Paul  were  most 
prominent,  and  Don  has  written  his  Per- 
sonal Guide  to  Rare  Coin  Investments 
(1985). 


Page  13 


Brasher  Bulletin 


(Pg-  3) 

Not  to  slight  the  other  half  of  this  auetion 
house,  Fred  Holabird  is  an  authority  on 
bars,  unfortunately  not  saloons,  but  west- 
ern ingots.  Of  major  importance,  he  brings 
more  than  30  years’  experience  as  an  auc- 
tioneer and  seller  of  choice  Western  mate- 
rials and  an  even  longer  entry  in  the  gold 
business  and  mining. 

We,  the  retired  Wells  Fargo  Bank  senior 
historian  for  32  years,  got  sucked  into 
these  fascinating  little  coins  on  May  1 8, 
1998.  We  walked  into  United  States  Stamp 
Company  on  Bush  Street  above  Mont- 
gomery and  bought  a 25-cent  1867  Robert 
B.  Gray  & Co.  Period  II  25-cent  piece. 
That  did  it.  As  a letter-collecting  historian, 
we  searched  for  mentions,  and  in  1998 
purchased  our  first,  an  1854  letter  from 
Beal’s  Bar.  The  Brasher  Bulletin  wel- 
comes those  we  have  found  since. 

Always  gracious.  Jack  Toteroh  wrote  us 
on  November  8:  “The  letter  provides  the 
first  hand,  primary  source  information  we 
have  all  been  seeking  to  further  establish 
California  Small  Denomination  Gold  as 
circulating  as  a medium  of  exchange.  It  is 
the  first  personal  acknowledgement  of  the 
use  of  California  Small  Denomination 
Gold  during  the  Gold  Rush  period.” 

We  were  the  first  to  find  these  mentions 
because  we  looked.  Fractionals  are  a very 
specialized  field,  unknown  to  general  re- 
searchers and  academic  scholars.  We  ex- 


pect, as  searchers  go  through  the  great  in- 
stitutions with  strong  holdings  of  letters 
from  California,  more  will  pop  up 

An  overall  history  of  California’s  mone- 
tary problems  sets  the  stage  for  the  ap- 
pearance of  Fractionals.  California  had 
tons  of  raw  gold,  but  dust  was  not  legal 
tender  and  messy  to  handle.  Furthermore, 
the  U.S.  Government  would  only  accept 
U.S.  gold  coin  for  tariff  duties,  forcing 
commission  merchants  to  hoard  coin.  On 
December  5,  1848,  when  President  James 
K.  Polk  announced  the  abundance  of  gold 
in  California,  provoking  a great  rush  the 
next  year,  he  asked  Congress  to  establish 
a mint  in  San  Francisco  during  the  coming 
session. 

Not  surprisingly.  Congress  did  not  act. 
Beginning  in  1 849,  private  minters  began 
issuing  coins,  but  some  made  too  much  in 
seigniorage.  John  Moffat  came  the  closest 
to  coining  at  the  mint  standard  from  1837 
to  1933  of  $20.67  per  troy  ounce.  In  1850 
and  then  again  in  1851,  bankers  drove 
light  weight  private  coins  from  circula- 
tion. 

Well,  the  government  did  set  up  the  Unit- 
ed States  Assay  Office  under  the  capable 
Augustus  Humbert,  but  in  1851  and  1852, 
only  allowed  him  to  strike  $50,  2.5  ounce 
octagonal  slugs.  Even  after  160  years  of 
inflation,  how  would  you  like  to  do  busi- 
ness with  only  $50  bills? 

Californians  were  not  amused  by  govern- 
ment thinking.  W.E.I.  Foote  wrote  Octo- 
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ber  31,  1851,  “Gold  dust  is  very  scarce 
now  and  difficult  to  buy  on  account  of 
the  scarcity  of  small  gold  coin,  and  min- 
ers not  being  willing  to  take  the  $50  piec- 
es of  the  U.S.  Assay  Office.  Said  pieces 
are  2%  discount  now  on  account  of  the 
scarcity  of  gold  coin.”  The  discount  rose 
to  4%  or  a $2  fee. 

San  Francisco’s  gold  coin  shortage  ended 
only  in  early  1852  when  Hungarian  as- 
sayers  Samuel  Count  Wass  and  Augustus 
P.  Molitor,  and  John  L.  Moffat  & Co. 
struck  full  value  $5,  $10,  and  $20  coins. 
Their  profits  came  from  fees.  Although 
the  branch  mint  finally  opened  on  April 
3,  1854,  lack  of  either  acids  or  copper 
kept  its  coinage  low,  and  the  two  private 
coiners  supplied  two-thirds  of  the  circu- 
lating money.  Finally,  in  1856,  Agoston 
Haraszthy,  another  brilliant  Hungarian, 
pushed  the  mint  beyond  capacity  to  coin 
$2.1  million  monthly  of  legal  United 
States  gold  coins.  Much  was  recoined 
privately  minted  gold  and  the  private 
mints  closed  for  good. 

The  same  Gold  Rush  coin  chaos  encom- 
passed “change,”  or  silver  coins  below 
$1  value.  With  so  much  valuable  gold. 
Argonauts  disdained  them.  Nothing  less 
than  a “bif’  worth  12.5  cents  circulated, 
with  a dime  being  a “short  bit.”  They  did 
not  recognize  copper  at  all. 


In  1890,  historian  Hubert  H.  Bancroft, 
who  arrived  in  March  1 852,  recalled 
those  hectic  days  when  coins  from 
around  the  world  were  in  great  supply: 
“Silver  was  frequently  raked  into  the 
drawer  without  counting  or  inspection 
and  anything  approaching  in  size  and 
appearance  a half  or  quarter  dollar  piece 
was  accepted  as  such,  and  smaller  piec- 
es for  a bit.” 

Within  the  first  period  of  Fractional 
coins  from  1852  to  1857,  journalists 
Frank  Soule,  John  H.  Gihon,  both  49ers, 
and  James  Nisbet,  like  Bancroft,  an 
1852  arrival,  affirmed  in  Annals  of 
San  Francisco  (1854)  that  “approximate 
values  were  bestowed  upon  the  pieces.” 
Through  1855,  shrewd  operators  im- 
ported French  francs  and  Austrian  20 
kreuzers  worth  only  1 8 cents  and  made 
1/3  profit  by  circulating  these  “quarter 
dollars.” 

To  fill  the  demand  for  quarters,  the  most 
popular  small  coin,  in  1855  and  1856, 
the  new  San  Francisco  mint  struck 
682,000,  before  dropping  to  82,000  in 
1857.  At  the  same  time,  it  coined 
341,000  half  dollars  and  continually  in- 
creased their  production.  Silver  dollars 
contained  too  much  bullion  to  circulate, 
so  firms  used  halves  for  payrolls. 

Thus,  in  1852  when  the  Joseph  Broth- 
ers, and  French  jewelers  Pierre  Frontier 
& Eugene  Deviercey,  and  Antione  Louis 
Nouizillet  began  minting  coins,  there 
was  a market  for  small  change.  Like  high 
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denomination  privately  minted  gold  coins, 
they  chose  standard  U.S.  coin  designs  for 

legitimacy. 

The  pioneers  of  50  and  25-cent  Fraction- 
als,  Lionel  B.  and  Josephus  B.  Joseph,  came 
from  an  eighteenth-century  family  of  not- 
ed Liverpool  silversmith,  and  had  prac- 
ticed that  trade  there  until  smitten  by 
Gold  Fever.  Showing  their  versatility,  in 
1850  San  Francisco  they  opened  Joseph 
Brothers,  jewelers,  importers  of  watches 
and  diamonds,  opticians,  and  chronometer 
makers. 

As  noted  before,  Birmingham  was  the 
center  for  everything  from  contract  cop- 
per coins  for  the  British  mint  through 
game  counters,  merchant  tokens,  all  varie- 
ties of  medals,  and  tiny  coins.  While  all  is 
supposition,  this  tradition  undoubtedly  in- 
spired the  Josephs  to  strike  Fractionals. 

The  New  Orleans  Picayunes  editor,  obvi- 
ously an  authority  on  small  change  with  a 
newspaper  name  commemorating  a half 
real,  remarked  in  June  1 852  that  a half 
dollar  Joseph  Brothers  coin  was  “so  much 
like  the  United  States  gold  dollar  piece, 
that  the  best  judges  would  be  completely 
deceived  at  a first  glance.” 

In  turn,  the  best  probability  is  that  the  Jo- 
seph Brothers  Fractionals  went  home  to 
Birmingham  to  instigate  the  California  se- 
ries of  “model”  coins.  In  mid- 1 853,  Lionel 


and  Josephus  Joseph  sold  their  San  Fran- 
cisco coining  business  to  Pierre  Frontier,  a 
26-year-old  Bordeaux  jeweler,  and  Eugene 
Deviercy. 

The  long  debate  between  Fractionals  as 
circulating  coins  or  souvenirs  has  gone 
heavily  to  circulation. “They’re  so  Ugly,  So 
They  Were  Probably  Used  as  Money,”  is 
how  Professor  Lande  titled  his  argument. 
He  declared  that  since  their  looks  are 
“boring,  repetitive,  and  ugly,”  and  “often 
are  poorly  struck,”  they  “actually  circulat- 
ed as  money.” 

His  study  of  the  Professional  Coin  Grad- 
ing Service  population  shows  that  at  least 
2/3  of  the  dollar  coins  are  worn,  while 
their  gold  content  approaches  full  value. 
JackTotheroh  analyzed  Auction  History 
File  results  to  confirm  dollar  percentages, 
and  add  that  45  percent  of  lightweight 
halves  and  a third  of  the  lightweight  quar- 
ters showed  circulation. 

The  U.S.  Government  certainly  set  prece- 
dent in  1853.  It  reduced  the  silver  below 
face  value  in  the  U.S.  50,  25,  and  1 0-cent 
pieces,  so  that  they  would  circulate  rather 

than  being  melted  for  bullion. 

Out  from  California  to  throughout  the 
United  States  went  these  little  emissaries 
of  California  gold.  Many  Fractionals  in 
California  and  elsewhere  became  jewelry, 
the  additional  use  of  small  coins  every- 
where. Shining  gold  and  burnished  silver 

make  a lady’s  looks  stand  out. 

The  United  States  minted  a $ I gold  coin 
from  1 849  to  1889,  which  make  dandy 
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earrings. The  government  copied  the 
idea  from  private  minter  Christopher 
Bechtler  who  made  the  first  U.S.  $ I 
coin  out  of  North  Carolina  gold  in 
1831.  It  took  Tarheels  seven  years  to 
get  their  mint,  so  San  Franciscans,  with 
tons  more  gold  to  coin,  should  have 
been  happy  theirs  took  only  five  years. 


From  1 824  to  1851,  the  Central  Amer- 
ican Republic,  and  between  1 842  to 
1 863,  Mexico,  coined  a tiny  silver  'A 
real. The  U.S.  copied  the  denomination 
from  1851  to  1 873  with  the  silver 
“fishscale”  3-cent  piece,  the  price  of  a 
postage  stamp.The  silver  “Panama  Pill” 
of  1 904  is  the  smallest  coin  in  the 
Western  hemisphere.  Many  California 
Fractional  types  survive  only  holed  or 
bearing  solder  mountings.  The  discov- 
ery 1 849  Pacific  Co.  $ I gold  piece,  dug 
in  New  Bethlehem,  Pennsylvania  in 

1 999,  had  been  a piece  of  jewelry 

As  California  Fractionals  appeared  in 
the  Golden  State  and  then  sailed  away, 
they  drew  amazed  comment  from 
around  the  United  States.  Here  is  a 
sampling: 

June  29,  1852,  Louisiana. The  New  Or- 
leans Picayune  has  the  first  report  of  a 
Fractional.  It  recorded  receipt  of  “a 


private  issue”  California  “gold  half- 
dollar,”  that  had  departed  on  June  I , ei- 
ther on  the  Pacific  Mail’s  Tennessee  via 
Panama,  or  Cornelius  Vanderbilt’s  Inde- 
pendence via  Nicaragua. 

January  4,  1853,  Upstate  NewYork.The 
Schenectady  Cabinet  announced  that 
former  resident  C.E.  B.  Howe,  a passen- 
ger agent  in  Sacramento,  sent  it  a quar- 
ter ounce  nugget  and  “a  California  half 
dollar  gold  piece.”  These  would  have 
left  December  1 , 1 852,  on  the  PMSS 
Panama  or  Vanderbilt’s  Independence. 

May  1 3,  1853,  New  York  City.The  Times 
on  May  13,  1853,  reported  the  arrival  of 
Vanderbilt’s  Prometheus  with  the  pas- 
sengers and  mails  that  departed  San 
Francisco  on  April  1 7,  1 853,  on  the 
Brother  Jonathan:'' Gold  coin,  represent- 
ing the  value  of  one  dollar  and  a half 
dollar,  have  recently  been  issued  in  San 
Francisco.” 

April  29,  1 853,  Sacramento.The  earliest 
mention  of  25-cent  gold  coins. The  Un- 
ion reported, “A  NEW  COIN — A gold 
coin  bearing  the  die  of  the  United 
States  Government,  of  the  denomina- 
tion of  25  cents,  and  no  larger  in  the 
periphery  of  its  dimensions  than  a small 
shirt  button,  has  lately  made  its  appear- 
ance as  a legal  tender  of  the  circulating 
medium.” 

Although  confused  at  the  origin  of  the 
coin  and  thinking  it  a legitimate  U.S.  is- 
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sue,  the  witty  reporter  found  it  “too 
small”  for  practical  use.  This  gold  quarter 
“could  dodge  a fellow’s  fingers,  considera- 
bly if  driven  unsustained  into  a close  cor- 
ner of  the  pocket.” 

September  5,  1 853,  Pennsylvania.  U.S.  Ma- 
rine James  G.  Hughes,  aboard  the  50-gun 
frigate  St  Lawrence,  wrote  from  San  Fran- 
cisco to  his  young  friend  Abraham  R. 
Springer  in  Kulpsville,  near  Philadelphia. 
“The[re]  is  a coin  heir  is  a cureoserty  in 
the  U.S.  for  the  people  are  buying  them 
up  at  37  '/i  cents  and  sending  them  home 
so  I thought  I would  send  you  one.” 

In  a small  packet  glued  to  the  letter,  a bit 
of  red  sealing  wax  held  a round  50  cent 
piece  struck  by  Pierre  Frontier  & Eugene 
Deviercy.  The  wax  retained  the  impres- 
sion of  the  bow  on  the  reverse,  while  the 
paper  showed  the  impression  of  the  coin. 
By  now,  like  most  small  change,  the  tiny 
Fractionals  were  fiat  money,  with  only 
three-fourths  of  their  value  in  gold. 

November  16,  1 853,  Prussia.  San  Francis- 
can Frank  Lecouvreur  told  his  father  that 
$ I,  50  cent,  and  25  cent  Fractionals  he 
handled  were  “too  small  to  be  practicable 
and  are  generally  looked  upon  as  curiosi- 
ties.” 

December  2,  1 853. The  Winfield  Scott 
slammed  into  Middle  Anacapa  Island  the 
day  after  sailing.  From  passenger  luggage. 


modern  divers  salvaged  a plentiful  5 1 
Fractionals:  Joseph  Bros.:  I 1852  round 
half  and  3 1853  round  quarters;  Frontier 
& Deviercy:  3 1853  octagonal  halves  and  2 
1853  round  quarters; Antoine  Louis 
Nouizillet:  I 1852  and  3 1853  round,  and 
18  1853  octagonal  halves,  and  12  1853 
round  quarters;  Hippolyte  Gaime,  Charles 
Guillemot  & Co.:  I 1853  round  half:  and 
M.  Deriberpie:  I 1853  round  half  and  6 
1853  octagonal  dollars. 

February  9,  1854,  Ohio.  Gold  miner  Put- 
nam J.  Norton,  38,  wrote  from  Beal’s  Bar 
on  the  American  River  above  Folsom  to 
his  daughter  Cordelia,  I I , in  Fremont,  that 
last  fall, “I  sent  you  and  [his  22-year  old 
brother]  Charley  some  gold  half  dollars 
and  Mr.  [John  M.]  Smith  sent  some  to  his 
children  at  the  same  time.”  While  Smith’s 
grateful  children  thanked  him,  “I  have  not 
bird  enney  thing  about  those  that  I sent.” 

March  1 5,  1 854,  Maine.  Ned  Hale  wrote 
from  Sacramento  on  March  1 5,  1 854, 
wanting  news  from  Guilford. “Tell  the  chil- 
dren to  write  often,”  he  asked  his  father. 
“You  can  find  nuse  down  there  that 
would  pleas  me  every  time,  but  here  it  is 
deferent  for  you  don’t  kno  any  boddy  if  I 
write  about  them.”  Then  came  the  bribe. 
“Here  is  a gold  dollar  for  the  one  that 
write  the  most  letters,”  but  Hale  com- 
manded, “Don’t  quurrel  for  it.  It  is  just 
the  shape  of  a California  Slug  or  $50 
peace.” 

June  3,  1854,  Illinois.  The  Alton  Courier’s 


Page  I 8 


(Pg-  8) 

editor  reported  that  day  he  saw  “a 
wee  bit  gold  piece,”  an  octagonal  quar- 
ter‘‘passed  in  the  city  by  a returned 
Californian” 

February  1 2,  1 855,  Maryland. The  Balti- 
more Sun  received  four  quarters  in 
payment: ‘‘Embraced  in  a remittance 
from  California  for  1 32  subscriptions 
to  the  Sun,  were  four  small  gold  coins, 
of  octagon  form.”  They  departed  San 
Francisco  on  January  1 6,  aboard  the 
PMSS  Sonora. 

February  15,  1855,  Rhode  Island.  James 
F.  Eddy  had  enough  of  the  mines.  He 
decided  to  wind  up  his  business  and 
join  his  wife.  From  San  Francisco  he 
wrote  to  relatives, ‘‘I  shall  probably  be 
at  home  in  the  coarse  of  2 months.  I 
send  Martin  a gold  of  a Dollar  and 
% of  a Dollar  for  Ann  P’s  Boby.  Rather 
a poor  present,  but  hope  it  will  be  ex- 
ceptable.” 

March  15,  1 855,  Maine.  San  Franciscan 
Mary  Bonestell  sent  her  brother  ‘‘a  lit- 
tle gold  piece  for  Mother.” 

September  12,  l857.The  Central  Ameri- 
ca sank  with  at  least  four  of  Antione 
Louis  Nouizillet’s  1856  octagonal  quar- 
ters that  came  aboard  with  passengers 
from  the  PMSS  Sonora,  sailing  August 
20,  1857. 


That  salvors  recovered  1 3 times  as 
many  Fractionals  on  the  1853  wreck  of 
the  Winfield  Scott  than  on  the  1 857  Cen- 
tral America  tells  the  tale.  In  1 856  when 
the  private  mints  closed  down,  the 
French  jewelers  stopped  making  Frac- 
tionals. Although  California’s  population 
grew  during  the  late  1 850s,  they  did  not 
see  a demand  for  non-circulating  souve- 
nirs. Fractionals  disappeared  leaving 
writers  in  1859  to  apologize  for  their 
scarcity. 

January  30,  1 859, Vermont.  Davis  I. 
Durnham,  33,  was  a successful  farmer  in 
Penn  Valley,  near  Grass  Valley,  Nevada 
County,  while  his  wife,  29-year-old  Lu- 
cinda, was  expecting  their  first  child  as 
she  wrote  this  letter  to  her  husband’s 
relatives. 

‘‘Dear  Sister  Lucy,”  Lucinda  wrote, 
‘‘Here  are  some  [space  for  four]  gold 
quarters  for  the  children. We  cannot 
get  them  eney  whare  in  California,  only 
in  San  Francisco,  and  they  do  not  coin 
them  there  now  at  the  Mint.”  Intri- 
guingly,  like  the  Sacramento  Union's  re- 
porter in  April  1853  who  printed  the 
first  news  of  the  quarters,  Lucinda  Dun- 
ham felt  they  were  regular  U.S.  coins. 
This  belief  furthered  their  acceptance 
during  the  earlier  1850s. 

‘‘They  only  ceep  them  to  a Jewelers 
shop  there  to  sell  for  Specimens  for 
people  to  send  home,”  she  continued.”! 
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sent  by  Moses  when  he  went  home  [to 
San  Francisco]  for  1 0 of  them.  He  sent 
them  back  to  me  in  a letter  and  I have 
sent  them  all  away  but  2.  When  I sent 
these  I sent  one  to  Martha’s  boy  and  one 
to  Sophie’s  girl  and  4 to  your  children.  I 
don’t  know  as  I will  ever  have  a chance  to 
get  any  more.”  Lucinda’s  implication  is 
that  earlier, ractionals  were  everywhere, 
common  and  in  good  supply. 

November  21,  1859.  Pennsylvania.  Eli  H. 
Cope  wrote  from  Virginia  Town,  Placer 
County,  to  returned  gold  miner  G. 

Hoopes  Matlack  in  West  Chester  ac- 
knowledging the  scarcity  of  Fractionals:“l 
have  not  been  able  to  get  you  that  gold 
half  dollar  until  last  week,  when  Jack  Shep- 
perd  and  I went  down  to  Sacramento 
City,  and  I found  one,  and  got  it  for  you. 
We  had  an  old  fashioned  time  of  it,  went 
tot  the  Theatre  and  seen  the  elephant  gen- 
erally.” 

Fractionals  are  FUN.  They  are  affordable 
privately-minted  gold  coins  from  a numis- 
maticly  tumultuous  era  when  Californians, 
ignored  by  the  Government,  struck  gold 
coins  from  25  cents  to  $50.  They  are  re- 
membrances then  and  now  of  the  great- 
est Gold  Rush  in  history. 


ILLUSTRATIONS. 

In  the  mid- 1 850s,  the  Joseph  Brothers, 
Lionel  and  Josephus,  the  pioneer 
Fractional  makers,  struck  advertis- 


ing tokens  proclaiming  their  ac- 
complishments.This  firm  at  607 
[current  numbering]  Montgomery 
Street,  on  the  west  side  at  Clay,  an- 
nounced they  were  “Watchmakers, 
Jewelers,  Opticians,  & General  Im- 
porters” as  well  as  (reverse), “The 
Cheapest  House  in  California  for 
Good  Watches,  Diamonds,  Jewelry, 
Silver  Ware,  Cutlery  &c  &c.”  Of 
note,  their  birth  city  of  Birmingham 
pioneered  the  concept  of  tiny  coins 
and  this  brass  token  exhibits  typical 
Birmingham  diesinking. 

In  the  1850s,  Birmingham  diesinkers 
made  one  set  among  many  tiny 
souvenir  coins  held  in  a small  brass 
boxes  embossed  with  an  1 849  gold 
mining  scene.The  brass  finish. 


I 
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wording  “Model  California  I 
Dollar/ 1 849;”  “Model  California 
Half  Dollar/ 1 849;”  “Model  % 
Dollar/California  1 849,”  and 


$1  (l849-l889);3-cent(l85l- 
1873);  Mexico  (1842-1863)  and 
Central  American  Republic  1824- 
1851)  'A  reals;  and  a thick  1 904 
2.5  centesimos  Panama  Pill.” 


small  denominations  reveal  their 
inspiration  in  California  Frac- 
tionals.The  quarter  was  dug  in 
east  Yorkshire,  England. They 
closely  match  Fractionals  in  size. 


Small-sized  Fractionals  were  not  an 
anomaly.  During  the  nineteenth 
century,  several  nations  and 
many  women  liked  small  gold 
and  silver  coins,  the  first  for  cir- 
culation, the  second  for  jewelry. 
Among  First  Period  Fractionals 
and  a penny  for  size,  are  a U.S. 


Question:  Which  is  the  true 
Gold  Rush  quarter? 

A)  U.S.  25  cents; 

B)  French  Franc 

C)  Austrian  20  Kreuzers 


Answer:  All, 
even  though  the 
two  European 
coins  contained 
only  18  cents  sil- 
ver. 
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Kagin^s  2013  Show  Schedule 


3/14-3/17 


Baltimore 


Baltimore  Whiteman  Expo 


4/19-4/21 


Santa  Clara 


Santa  Clara  Coin  Show 


4/24-4/27 


Chicago 


CENTRAL  STATES 


Chicago 


PNG  DAY 


5/9-5/11 


New  Orleans 


ANA  National  Money 
Show 


6/6-6/S 


Long  Beach 


Long  Beach  Coin  Show 


6/13-6/16 


Memphis 


International  Paper  Money 
Show 


6/20-6/23 


Baltimore 


Baltimore  Whitman  Expo 


8/13-8/17 


Chicago 


ANA 

World's  Fair  of  Money 


Chicago 


PRE  SHOW/PNG  DAY 


9/6-9/8 


Santa  Clara 


Santa  Clara  Coin  Show 


9/19-9/21 


Philadelphia 


Philadelphia  Whitman 
Expo 


9/26-9/28 


Long  Beach 


Long  Beach  Coin  show 


Dates  TBA 


San  Francisco 


Old  SF  Mint  Show 


11/7-11/10 


Baltimore 


Baltimore  Whitman  Expo 


11/21-11/24 


Chicago 


Professional  Currency 
Dealer's  Association  An- 
nual Show 


One  of  the  finest  offerings  of  Mormon  Cur- 
rency to  ever  cross  the  auction  block  will  be 
solcJ  at  the  Holabird-Kagin  Americana  sale  in 
Reno  April  12th.  This  sale  includes  three  un- 
cut sheets  of  Kirtland  Currency,  Mormon 
Gold,  Almost  every  type  of  scrip  and  some 
unique  items  not  seen  for  sale  publicly  in  dec- 
ades. Pictured  above  is  a small  sampling  of 
over  almost  100  lots  to  be  sold.  Included  is  a 
very  rare  Kirtland  $ I ‘Anti-Banking’  and 
“Counter-Signed”  note  (pictured  above) 
which  is  considered  the  ‘Holy  Grail’  of 
Kirtland  Currency. 
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Auction  Highlights  Dec  ‘12 — Feb.  ‘13 

There  were  six  sales  to  report  upon  since  the  last  edi- 
tion of  the  Brasher.  This  includes  a number  of  silver 
ingot  sales  which  occurred  in  the  Holabird-Kagain  auc- 
tion of  Dec.  8th  where  were  too  late  to  include. 
Stacks-Bowers,  Heritage  and  Ira  & Larry  Goldberg  all 
conducted  auctions  and  there  were  many  highlights  in 
the  Territorial  Gold  and  Fractional  cal.  Gold  lots.  This 
highlight  so  far  in  regard  to  price  realized  was  lot  Lot 
599 1 - 1 85 1 Humbert  Fifty  Dollar,  Lettered  Edge,  880 
Thous.  MS63  NGC.  K-2,  R.5  auction  by  Heritage  as 
part  of  their  Platinum  Night  at  FUN  in  Orlando.  This 

amazing  piece  sold  for  $352,500.00! 

All  in  all  there  was  something  for  just  about  everyone 
who  has  an  interest  in  Pioneer  Gold.  The  market  really 
took  off  during  the  FUN  show  in  Orlando  with  crowds 
on  both  Thursday  and  Friday  seeming  almost  elbow  to 
elbow  in  the  aisles.  Hopefully  this  trend  will  continue 
and  ‘good  material’  is  always  good  and  is  being 

snatched  up  quite  readily  by  astute  buyers. 

There  are  several  great  events  on  the  horizon  for  the 
next  several  months  including  the  amazing  MS-68 
Humbert  Ten  Dollar  884  Thous.  Coin  going  on  the 
block  in  April  at  the  CSNS.  The  fantastic  coin  is  part  of 
the  Eric  P.  Newman  collection  so  in  addition  to  the 
grade  this  coin  will  forever  have  a fantastic  pedigree. 
Who  will  own  the  single  highest  graded  Territorial 

Gold  Coin  and  what  will  it  sell  for? 

Additionally  the  Holabird-Kagin  auction  scheduled  for 
April  1 2th  will  have  some  of  the  finest  and  most  com- 
plete selections  of  Period  I California  fractional  gold 

coins  to  ever  cross  the  auction  block. 

It  looks  like  2013  is  shaping  up  to  be  a banner  year  for 
Territorial  and  Pioneer  gold. 
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Auction  Highlights 


Heritage  *Platinum  Night*  Orlando  FUN  January  9-14 

♦ Lot  5988- 1 85 1 Baldwin  Ten  Dollar  AU58+  NCG  K-4,  High  R.6  $98,875.00 

♦ Lot  5989-(  1 837-42)  C.  Bechtler  Quarter  Eagle,  64G.  22C.  MS62  NGC.  K- 1 I ,m  R.6 
$30,550.00 

♦ Lot  5990-  1834  C.  Bechtler  Five  Dollar,  HOG,  RUTHERFORD,  Plain  Edge  MS6I  PCGS.  K-17, 
R.5  Did  Not  Sell 

♦ Lot  5991-1851  Humbert  Fifty  Dollar,  Lettered  Edge,  880  Thous.  MS63  NGC.  K-2,  R.5 
$352,500.00 

♦ Lot  5992-1851  Humbert  Fifty  Dollar,  Reeded  Edge,  880  Thous.  XF40  NGC.  K-5,  R.5 
$30,550.00 

♦ Lot  5993- 1 852  Humbert  Ten  Dollar  AU58  NGC.  “K- 1 Oc,”  R.6  $ I 1 , 1 62.50 

♦ Lot  5994- 1 852  Humbert  Ten  Dollar  MS60  NGC.  K- 1 Oa,  Low  R.4  $ 1 7,625.00 

♦ Lot  5995- 1 855  Kellogg  & Co.  Twenty  Dollar  AU58  NGC.  K-3b,  R.5  $ 1 4, 1 00.00 

♦ Lot  5996-1849  Massachusetts  & California  Copper  Die  Trial  AU55  PCGS.  Kagin  2-B,  High  R.7 
$15,275.00 
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Auction  Highlights  / Pg.  2 

♦ Lot  5997- 1 849  Mormon  Quarter  Eagle  XF40  NGC.  K- 1 , High  R.5  $32,900.00 

♦ Lot  5998-1850  Mormon  Five  Dollar  VF35  NGC.  K-5,  High  R.5  $22,325.00 

Heritage  * Signature  Coin  Auction’  Orlando  FUN  January  9-14 

♦ Lot  769 1 -( 1 837-42)  C.  Betchler  Quarter  Eagle,  67G.  2 1 C.  VF30  ANACS  K- 1 0,  R.5  $6,462.50 

♦ Lot  7692-1860  Clark,  Gruber  & Co.  Ten  Dollar — PCGS  Cleaned/Genuine  AU  Details  K-3,  R.5 
$18,800.00 

♦ Lot  7693- 1 86 1 Clark,  Gruber  $20  Copper  Die  Trial,  VF20  PCGS.  K- 1 2c,  R.6  $4, 1 1 2.50 

♦ Lot  7694- 1 852/ 1 Humbert  Ten  Dollar  XF40  NGC,  K-8,  R.4  $8,225.00 

♦ Lot  7695- 1 852/ 1 Humbert  Ten  Dollar  XF45  NGC.  K-8,  R.4  $7,637.50 

♦ Lot  7696-1853  Assay  Office  Tv/enty  Dollar,  884  Thous,  Altered  Surface-Genuine  PCGS  AU 
Details  K-17,  Low  R.7  Did  not  sell 

♦ Lot  7697-1854  Kellogg  & Co.  Twenty  Dollar — Obverse  Damage  NGC  Details,  AU.  K-2,  R.4 
$4,406.25 

♦ Lot  7698-1855  Kellogg  & Co.  Twenty  Dollar — Cleaning-Geunine  PCGS  AU  Details  K-3b,  R.5 
Did  Not  Sell 

♦ Lot  7699-1849  Mormon  Five  Dollar-Holed/Plugged-Genuine  PCGS  VF  Details  K-2,  R.5 
$8,225.00 

♦ Lot  7700-1860  Mormon  Five  Dollar — Plugged-NCS.  VF  Details  K-6,  High  R.5  Did  Not  Sell 

♦ Lot  7701  thru  7712  California  Fractional  Gold,  BG-304  $998.75  / BG-786  Did  Not  sell  / BG- 
790  $ 1 ,586.25  / BG-799T  $ 1 ,527.50  / BG-799V  $5, 1 40.63  / BG-8 1 7 $ 1 ,997.50  / BG-9 1 5 

$ 1 ,527.50  / BG-9 1 5 $ 1 ,527.50  / BG- 1 I 1 8 $ 1 ,500.48  / BG- 1 1 23  $2,585.00  / BG- 1 1 24 
$1,645.00/  BG- 1 124  $2,585.00 

Stacks/ B owers  Americana  Sale  in  New  York  January  22-23 

♦ Lot  1 285 1 -Undated  (1831-1834)  Christopher  Bechtler  $1  Gold.  K-l,  Rarity-4,  30.G,  Star.  AU 
Details-Cleaned  (PCGS).  $3,172.50 

♦ Lot  1 2852-Undated  (1831-1834)  Christopher  Bechtler  $1  Gold.  K-4,  Rarity-4.  28.G.,  N Re- 
versed. EF-40  (PCGS)  CAC  $3,290.00 

♦ Lot  1 2853-Undated  (1831-1834)  Christopher  Bechtler  $1  Gold.  K-24.  Rarity-3.  27.G,  2I.C. 
Plain  Edge.  AU-Details-Bent  (PCGS)  $1,292.50 
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Auction  Highlights  Pg.  3 

♦ Lot  1 2854-Undated  (1831-1834)  Christopher  Bechtler  $1  Gold.  K-24.  Rarity-3.  27. G,  2I.C. 
Plain  Edge.  AU-Details-Tooled  (PCGS)  $ 1 ,527.50 

♦ Lot  1 2855-Undated  Circulating  Contemporary  Counterfeit  Christopher  Bechtler  $2.50  Gold. 
67.C,  21  CARATS.  Gilt  Copper.  Plain  Edge  AU  $3,290.00 

♦ Lot  1 2856-Undated  Circulating  Contemporary  Counterfeit  Christopher  Bechtler  $5  Gold. 
GEORGIA  GOLD,  RUTHERFORD,  I28.G.,  22  CARATS.  Gilt  Copper.  Plain  Edge.  EF. 

$L880.00 

♦ Lots  12857  Thru  12863  (6  lots)  Similar  Undated  Circulating  Counterfeit’s 

♦ Lots  12864  Thru  12877 — California  Fractional  Gold  & Western  Gold  Tokens 

Stacks/Bowers  “Rarities  Night”  in  New  York.  January  24 

♦ Lot  1 3278- 1 854  Kellogg  & Co.  $20  Gold.  K- 1 2b.  Rarity-5.  MS6 1 (PCGS)  Did  Not  Sell 

♦ Lot  13279-1860  Mormon  $5  Gold.  K-6.  Rarity-5+.  AU-55  (NGC)  Did  Not  Sell 

♦ Lot  13280-1860  Clark,  Gruber  & Co.  $10  Gold  Die  Trial.  K-3.  Rarity-7-.  Copper.  Reeded  Edge. 

Proof-63  BN  (NGC)  $27,025.00 

Ira  & Larry  Goldberg  “The  Paul  Gerrie  Collection  Feb.  3-4 

♦ Lot  1 93 1 -August  Bechtler,  I DOLLAR  CAROLINA,  27  Gr.  21  Carats  ANACS  graded  EF-45 
$4,000.00 

♦ Lot  1 932- 1 85 1 U.S.  Assay  Office  $50  ‘Slug’,  880  THOUS.  Reeded  Edge.  NGC  graded  EF-45 
$27,000.00 

♦ Lot  1933-1855  Kellogg  & Co.  (San  Francisco)  $20  Goled  PCGS  graded  Genuine  AU  Details. 
$6,250.00 

♦ Lot  1 934- 1 862  Copper  $5  Clark-Gruber  K- 1 Oc.  NGC  graded  MS-64  BN  PQ.  $6,250.00 

♦ Lot  1935-1853  Dollar  Octagonal  Liberty,  BG-530  Rarity  2 NCG  Graded  MS62  $1,050.00 

♦ Lot  1936-1871  Half  Dollar  Octagonal  Liberty,  BG-924  Rarity  3.  PCGS  graded  MS64  Did  Not 
Sell 

♦ Lot  1937-1875  Half  Dollar  Octagonal  Indian.  BG-946  Rarity  4 NGC  graded  MS63  Prooflike 
$480.00 

♦ Lot  1938-1859  Half  Dollar  Round  Liberty.  BG-1004  Low  Rarity  6.  NGC  graded  MS-61  PL. 
$825.00 
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Standing  Ovations  at  the  Old  SF  Mint 
www.sfstandingovations.com  or  call  415- 
537-1105  for  more  information 


Brasher  Bulletin  2013  Publishing  Schedule 


The  Brasher  Bulleting  is  scheduled  for  quarterly  issues  for  2013. 

Your  articles,  advertising,  and  comments  are  needed  by  the  quarterly  deadlines  as  noted  here. 

A hard  copy  will  be  mailed  for  the  January  20 1 3 issue  and  it  is  yet 
to  be  determined  if  we  will  publish  hard  or  email  for  the  remaining 
issues  in  2013.  Which  would  you  prefer? 

Publishing  Deadlines 


June  3^^  2013 
September  2""^,  20 1 3 
December  2"^^,  20 1 3 


Brasher  Bulletin 
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CO  INS  & CURRENCY  AtiCTfONS 


We  Know  Bmshers 

Visit  our  Auction  Archives  at  H Aoom/Archives 
for  complete  infomiation  on  Brashers 
and  more  than  3.4  inillion  other  rarities. 


tttfjUimi.  <i«trge  !J  (iumco 
1 749  tB  for  h.phnitm  Brmhrr  in  ovaJ  (miom  he. 
S<ripl  IB  moMognmi  for  lohn  Burj^ 

Vr  ('J^pai.  Plugged  by  Pphrmm  Bnuher 
Uetdtsed:  ^46,000 


Pofiugitl.  loao  Vli400  Rrw 
I7.)9.  Lisbon  mtnl 
KB  mark  for  hpkmim  Bmdter 
f&<i  mitri  foe  Lewts  fueter  ami  G 
XF.  0$ppeii  and  re-edged 
Maetb 


Bmzd.  lose  I (*4P0  Reis 
/75A*R  Rio  min/ 

KB  mark  in  o^u/for  Fphrmm  Bruxber 
F&C  mari  in  oval  for  Lewis  hteler  and  G 
XF.  Raised  plug  visible  omreyrrse. 
Reidited  SM.SOO 


Portugfd.  loao  V KOO  Reis  (frueliond  loe) 

1 749.  Lisbon  mint 
F.B  nuwi  for  Bphmini  Brasher 
VF.  Clipped.  SUwketi  FB  in  oval  for  F^dtrmm  Brusher 
Reahzetk  S29.9O0 


Chile.  CarlaeiH  8 pMudos 
I77S  DA.  Santiago  mini 
F.B  in  aval  for  Ephraim  Brasher  in  oval 
VI.  (dipped 
Realixed:  SBO.SOO 


Fnmee.  Louis  XV  Louis  dor  anx  luswitn 
I7SS-R  Orleans  mint 
F£  mitrk  in  oval  for  Ephraim  Brasher 
VF,  holed  and  plugged 
Realiied:  $17,250 


We  invite  you  to  consign  your  general  or  specialized  collections  to  an 
upcoming  auction.  Call  a Consignment  Director  today:  800-872-6467 


I r<*<*  .Mul  //•»■  ( htr  \ vhIii.')  lor  iww  < .iitmnt  .jik  lum  iin.Hf  i*.  «>l  in  ihis  Irnin  .iiiy  Mnirw*.  In.  In.|i‘  y«Hir 

. .MiLn  I inlnniMlhKi  .ilnl  iimiI  In  ll.’rilay.",  lax  .*iiwil  ("alalniji  Inli'lx'llllAa  nni',  ni . all  8l»l>4l  I".-I2^  1. 1 nr  linm*  .Iriail..  |;n  In  HA.,  ninl  <‘l>. 

Annual  Sales  Exceed  S800  Million  I 750.000+  Online  Bidder-Members  THE  WORLD'S  LARGEST  numismatic  AUCTIONEER 


3500  Maple  Ave,  1 7th  Flooi  I Dallas,  Texas  75219  I 800  872  6467 
DALLAS  I NEW  YORK  I BEVERLY  HILLS  I SAN  FRANCISCO  I PARIS  I GENEVA 

IX  le  erttaei  1 1/7/  V»Bm  1/»179  Afkln«4  Vni*  1f>4)6.  I«u4>  1641 1 

*4{li'TfcOfc  U ' S TW  ••  TK'  tjt^  *t »:  » K B-JJr**  i - •♦'Ty.. 


HERITAGE 

AUCTIONS 


^ ^ MA« 
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subscriptions 

> / 

Annual  MEMBERSHIP:  $25 

We  are  always  looking  for  submissions  and  articles  to  publish 
in  the  ‘Brasher’.  Don’t  be  shy,  try  your  hand  at  writing  and 
share  an  experience  or  interesting  subject  with  the  member- 
ship. Please  feel  free  to  submit  your  thoughts  to  Beth  Catch- 
er at  beth@kagins.com. 


The  Society  of  Private  and 
Pioneer  Numismatics 


Do  you  have  an  interest  in  private  and  pioneer  coins,  fractional  gold,  US 

currency  and  the  gold  rush? 


SPPN  might  be  for  you. 


In  1992,  the  Society  of  Private  and  Pioneer  Numismatics  (SPPN)  was  formed  to  support  the  study  and  appreciation  of  Private 
and  Pioneer  coins,  currency  and  other  means  of  exchange  from  the  western  and  southeastern  United  States,  as  well  as  our  na- 
tion's three  major  gold  rushes.  This  also  includes  small  denomination  "fractional  gold"  coinage  of  California,  tokens,  patterns 
and  western  mining/ banking  scrip  as  well  as  early  private  issues  from  the  colonial  era,  and  the  ephemera  related  to  these  peri- 
ods. 

SPPN  is  a collector  based,  non-profit  organization  comprised  of  approximately  195  members  who  convene  at  an  armual  meeting 
taking  place  each  summer  during  the  A.N.A.'s  World's  Fair  of  Money.  Membership  includes  an  annual  printed  compilation  of 
the  Brassier  Bulletin,  a quarterly  e-newsletter  that  features  articles  submitted  by  members  the  nation's  leading  Private  and  Pioneer 
coin  experts  and  historians.  The  club  also  sponsors  the  Pioneer  Gold  Forum,  a panel  of  Pioneer  Gold  experts  assembled  to  vet 
various  controversial  pioneer  related  numismatic  materials. 


SPPN  welcomes  all  who  are  interested  in  private  and  pioneer  numismatics.  Annual  membership  can  be  obtained  via  email  at 

beth@kagins.com  or  by  calling  888-8-kagins. 


www.pioneergold.wordpress.com 

www.kagins.com 


jcro  > ST 

SIGNATURE  AUCTIONS 

There  are  Brashers,  & there  is 
Your  Important  Collection 


Heritage  Auctions  has  sold  three  Brasher  Doubloons, 
as  well  as  these  six  EB  counterstamped  rarities  from  the 
Edward  Roehrs  Collection  of  U.S.  Regulated  Gold. 


Ettf^arui.  (icorge  U Ctuinm 
!749  tB  h^hmwi  Bmshcr  in  ovai  cartouche. 
Script  JB  mottognun  for  John  Burger 
VF.  C/ippni.  Pluggeti  by  hphrmm  Brasher 
Reaiisah  S46.000 
/iA.com/.W0*2IS43 


hfrtugaJ.  Joao  V6400  Reis 
1739.  lisbitn  tnitft 
F.B  ttmri  for  F.phmim  Brasher 
r&G  mari  for  lewis  Fueter  anti  G 
Xf.  dipped  mui  rt'Ctlgeti 
RetdizetL  $34,500 
flAxom:.V)t0'2t340 


Brazil  Jose  i 6400  Rets 
1 75th  ft.  Rio  ntiut 

FM  mark  in  owl  fair  F.phraim  Brasher 
f ^<1  mark  in  ovtd  for  ienis  Fueter  and  G 
XF.  Raised  fdug  visibieon  reverse. 
Retdized  S34JOO 
HA.commJO*2i.^35 


Portugal  Joao  \*  800  Rets  (fractiomd  Joe) 

1749.  Usbon  mtnt 
F£  mark  for  Fphraim  Bnuher 
'h.  dipped.  Marketi  F.B  in  ovtd  fast  Ephraim  Brasher 
Realized:  $29,900 
HA.com/SOtO*2l.34t 


Chile.  CarloftJI  8 Fji  udos 
177SDA.  Stmtiago  mint 
FB  in  oval  fbrBphnum  Brasher  in  oval 
VF.  dipped 
Retdized:  $80,500 
UAxom/.V)W2IM4 


F ranee.  Louis  )C\'  Louis  tPor  aux  tmuettes 
/ 735- ft.  Orleans  mmt 
FB  mark  in  o\td  for  F.fdtraim  Brasher 
VF,  holed  tind  pluggai 
Realizeii:  $17,250 
HA.comj'.30IO*2I.U2 


We  invite  you  to  consign  your  important  collection, 
to  one  of  our  upcoming  Signature®  Auctions. 
800-872-6467  Ext.  1000  for  Coins  or  Ext.  1001  for  Currency 

HERITAGEo*» 

AUCTION 

Annual  Sales  Exceed  $700  Million  | 600,000+  Online  Bidder-Members 


U<^rm 
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3500  MAPLE  AVE  \ DALLAS,  TEXAS  75219  | 800-872-6467  | HA.COM 

DALLAS  I NEW  YORK  | BEVERLY  HILLS  | SAN  FRANCISCO  | PARIS  | GENEVA 

Free  catalog  and  The  Collector's  Handbook  ($65  value)  for  new  clients. 

Please  submit  auction  invoices  of  $1(X)0+  in  this  category,  from  any  source.  Include  your  contact  infor- 
mation and  mail  to  Heritage,  fax  214-409-1425,  email  CatalogOrders©HA.com,  or  call  866-835-3243. 

For  more  details,  go  to  HA.com/FCO. 


We  Invite  You  to  Consign 
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l/l/e  would  like  to  sell  your  coins  and  currency  to  the  highest 
bidders  in  an  upcoming  Stack's  Bowers  Galleries  auctioni 


Stack's  Bowers  Galleries  Upcoming  Auction  Schedule 


Date 


Auction 


Consignment  Deadline 


Nov  13-17, 2012  Stack's  Bowers  and  Ponterio 
Official  Auction  of  the 
Whitman  Coin  & Collectibles  Expo 
Baltimore,  MO 

World  Coins  and  Paper  Money 

Nov  13-17, 2012  Stack's  Bowers  Galleries 
Official  Auction  of  the 
Whitman  Coin  & Collectibles  Expo 
Baltimore,  MO 

U.S.  Coins  and  Paper  Money 

Jan  11-12,  2013  Stack's  Bowers  and  Ponterio 
Official  Auction  of  the  New  York 
International  Numismatic  Convention 
New  York,  NY 

World  Coins  and  Paper  Money 


August  20, 2012 


September  24, 2012 


October  12, 2012 


Mar  31 -Apr  3, 
2013 


Aug  13-16, 2013 


Aug  18-21, 2013 


Stack's  Bowers  and  Ponterio 
Hong  Kong  Auction  of  Chinese 
and  Asian  Coins  & Currency 
Hong  Kong 

World  Coins  and  Paper  Money 

Stack's  Bowers  Galleries 
Official  Auction  of  the 
ANA  World's  Fair  of  Money 
Chicago,  IL 

U.S.  Coins  and  Currency 

Stack's  Bowers  and  Ponterio 
Official  Auction  of  the 
ANA  World's  Fair  of  Money 
Chicago,  IL 

World  Coins  and  Paper  Money 


January  3,2013 


May  15, 2013 


May  15,2013 


We  also  buy  and  sell  direct- please  call  for  information. 
Call  today  to  find  out  how  you  can  maximize  your  consignment 
potential  in  an  upcoming  Stack's  Bowers  Galleries  auction. 


JtaekA^3ow€/th 


GALLERIES 


A Spectrum  Group  International  Comparty 


800.458.4646  West  Coast  Office 
800.566.2580  East  Coast  Office 

1063  McGaw  Avenue  Ste  100,  CA  92614  • 949.253.0916 
123  West  57th  Street,  New  York,  NY  10019  • 212.582.2580 
P.O.  Box  1804,  Wolfeboro,  NH  03894  • 603.569.0823 
Email:  info@stacksbowers.com  • Website:  www.stacksbowers.com 

see  Brasher  Bulletin  a 06  12 
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Jack  Tolherohtoilecdon 

The  most  significant  California  Fractional  Pioneer  G0I4  Collections 
to  be  offered  for  public  auction  since  the  Jay  Roe  sale! 

***live  Aucllon***  ' 


eaiu/nm 


Reno,  Nevada  * April  12th  & 13th,  2013 
Call  to  reouest  a catalog,  or  view  the  cataloe  online  in  March 


Over  200  Period  1 Coins  from  RarlUes  2^ 
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Additional  California  Fractional  & Pioneer  Gold  will  also  be  offered 
Plus  many  other  Numismatic  & Americana  Rarities.  You  won’t  want  to  miss  this  sale! 

SPPN  Nembers  paid  through  2013  receive  a iree  speciat 
Stand'iUone  Totheroh  Cottection  Catatog  Upon  Reouesi 


If  you  are  not  current,  send  your  (incredibly  low)  S25  membership  fee  before  January  31,  2013. 


Accepting  Additionat  Consignments 
For  This  sate  through  januarr  3lst 

SPPN  members  who  consign  to  the  April  2013  auction  can  do  so  at  a special 
0%  commission  rate.  Call  Don  or  Fred  for  details. 
Holahird-Kagin  Americana  b the  leader  in  historical  research  and  our 
impressive  auctions  consistently  produce  RECORD  PRICES! 
Consign  your  items  to  the  experts  and  let  our  specialists  help  you 
realize  the  most  for  your  collections. 

3555  Airway  Dr.  Suite  308  - Reno,  NY  8951 1 - Toll  Free  877-852-8822 


